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These bends are direct ob¬
ligations of the Argentine
Nation, and are listed on the
New York Stock Exchange.

Send for circular A. If.

Farson,Son&Co.
Members New York Stock Exchange

115 Broadway, New York

STOCK MANUAL
It contains over 2.">0 pages of
valuable condensed statis¬
tic.-! anil Information relative
to stocks and bonds Uste<l
on the leading Exchanges In
United States and Canada.

;/ i/vu rannot rail, smd for Boclclct 0-575

WILSON & CHARDON
Member* ( Dnsolulatcd Stock Exch.of N,Y.

62 Broadway New York
Telephone Whitehall 1064.

SmifATER
A VY-front

PROPERTIES
Factories

and Factory Sites
FLOYD S. CORBIN, Specialist

Tel. Mar. Hill 0273- 300 Madison A»., N Y

KENTUCKY S. 0. NET LOWER.

Profit* for ltHJI f4R.VO a .Simre, in

Contract to in 1020.

The standard Oil Company of Ken¬

tucky reports for 1921 net profits or

$2,717,542 iifter Federal taxes, or $45.:»
a share on the $6,000,000 of Its capital
stock. Those figures contrast with net

profits of J.'!,770,200 or $62.83 a share
it year earlier.
After payment of dividends there was

a surplus of $1 .OU7.&4J rof 1921 against
I3.050.J60 In 1920.
The balance sheet shows cash, etc.,

of $3,089,595 against $4,064,723 In 1930:
accounts payable, $2,673,884 in contrast
to $4,717,597; depreciation reserve,

$8,211,405 against $2,513,852; tax neserve,
$1,000,777 in contrast to $2,545,794. The
surplus Increased from $7,290,900 in
1920 to $9,288,442.

( nr.DlTO ITAMANO DIVIDKXD.

The directors of Credito Itanano of
Milan, according to news received by
its local agency. 63 Wall Street, on
March 2S will declare a dividend of 9
per cent, and propose setting aside
10.000.000 lire to be added to its re¬
serve and 3,422,725 lire to its undivided
profit.

MONEY MARKET.
SATURDAY. MARCH 11.

High. l»o\v. Renew. Last.
March n ". 4S 414
March 7 4'4 H4 4'4 4Vi
March 8 4'4 4 4<4 A
March » V.i 4 4'4 4
Match 10 4 Il'.i 4 3V4

TIM*; LOANS.
Mixed collateral, 00 to 90 days 4'i05
Mixed collateral. 4 to B months 4>4®.",
Industrials, 00 to 90 days 4%$>1
Industrials, 4 to 0 months 41tQC

COMMERCIAL PAPER.
lVst names. 4 to C months 5
Other names, t to 0 months 3
DISCOINT RATES, RESERVE BANK.
Commercial paper, .!.*> daya, 4'.4; (10 to 90

days, 4',4; Liberty bond* and Victory notes,
1.-, days. 414; 11 to 90 days, 4V4; bankers'
acceptances, 15 to 90 days. 414.
.Fixed November 2. Previous rat*, 5,

tUed September 21.
OPEN MARKET RATES.

Call loans and acceptanecs 3>,4«i
Discount rates on prima bankem" accept¬

ances eligible for purchase by Federal Re¬
serve banks:

Bid. Ask. Bid. Ask.
30 days 4'i 4 90 days 4V4 4
tiO day* 4'4 4 1120 days 4',4 4

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $07.'t,.*i00,000:

balances, $:>H,700,nnn; Federal Reserve credit
balances, $37,200.ono.

SII.VKR MARKET.
Official bar silver In New York, domestic,

99'»c.. unchanged; foreign, 04S4c., off t4<\
London, :t3';d., off >,jd.; Mexican dollars,
49c.. off \c.
liange of sliver prices this year:

Highest. I.owest.
London S5V4d., Jan. .'! 3214d., Feb. 29
New York Jan. 10 Ui:*c.. Feb.

SHOET TERM NOTES.
"" *". Rate.
AlomOo.ofAm.. .7
AltimCo ofAm... 7
Ami'ot.tonOU... .0
AmTelJtTel a
AiuTrlATel 6
AuiThread #
AmTobacoo 7
AmTobacco 7
AMrontW'op.. .0
Anaconda* 'op . .7
AnitAinOll.Ltd.. 7)(
Artnmir.t^onv.... 7
U&OKK<'oll.. . .0
HellTeloft'an... .7
Uethlehewftl.. .7
< 'an Northern Ity. 5
CiiuNorlhrrD Ky. 5H
Canl'aclflcKy. .0
CantArgentine... 0
ConeOaaofNY... 7
t <ipK*pAsHn. luc.H
t opKxpAnsn.luc.S
CopKipAmu, Inc. 8
CudabyFacklnf.. 7
ledPralSugKef.. .6
TbeUFOood.cnr. 7
UulfOIK'orp 0
< .olfOllt'orp 7
HJUelnx 7
UockJnitVeilay.. .0
lfuiubleO&K 7
IHT conv s

kanCltyTerKy. .0
KenuecotlCnrp. .7
l*aclodeUl.l Aruf. 7
I'biladelpQla 0
FroctorJc< ia mfolrv 7
ItJ iteynuldaTob. 0
HearsKoebuck. . 7
Hearnltoebuck... 7
tiolvay . 9
Bo"tbwcatBellTel<
.ft nDcpolOu. 5J<
HtttidlMINY 7
MtandOliN V 6}*
Swift 7
Swift 7
TbrTexartt 'o. . 1
I tabMect urp II
V acuuttlOII 7
W«»t K 1*h ( on v.. 7
W iwiMiaiuEC ct)n o

Due. m I. A*'<#
Nor. 19-25 101 H 101
Oct. 1033 102 ^ 102
Sept. 2,"J4 O.-.'i 95'i
Oct. 1922 100 7-10 100H
Fab. 1021 100 'i 101
1 > 1928
Nor. 1922
Nov. 1923
Jan. 192 J
Jan. 1929
April 1925
July 1S,'3I)
April 1921
April 1935

100*% 100 H
100*(' 101 U
101 Ti loJ t,
on 91H
1MH 103 V4
103H 101
103 } $ 103'j
98 99

101 101 11
July lS.'JM 101 H 101 >1
Dec. 1922 99 , 100 H
Dec. 192 1 99U 100 V;
Mar. 2,'21 10J» 101
Feb. 192 7 931, VI
Dec. 1 .'22 101 '4 101M
Feb. 16/23 102 102' 1
Feb. 15. '21 102H 101 'i
Feb. 15,'2". 104 INK
July 15."23 lOJ'i IOI (a
Nov. 192t
April 1925
July 1923
Feb 193 1
Dec. 1930
Mar. 1921
Mar. 15,'23
Sept. 1922

991* 100'4
0\'i 08 1

100!) 1001
103U 103K
1<M !{ 101'1
99 .'4 99 *4
looTt 101 H
^0'i 81 '4

Nov. 15. 23 IO I « 100
Feb 1931 102 ( 102 J,
Jan. 1929
Feb. 1911
Mar. 1923
Aug. 1922
Oct.
Oct.

H97
95K 90
101h toiH
100 4 101

15. '22 100 '4 100 H
15.'23 09 H <19 H

Oct. 1927 1112
April 192 *¦ 102 '1
Den. is. i.i io>
Jan. 1925-31 IOI
May Iy.>-t 10.'4
o.t. 15.101 ,

A m 15 II 102 .

Mar I '23 101 4

re^t. 15, -'2 99 «

April l>«3.t 10/

I0.M*
102H
10J >1
108 >1
100 S,
101 ,

103 '4
Ml >

».» 1
10/ .

April 1925
May 1921

loo, 107
91 90

FINANCIAL NEWS
AND COMMENT

New Industrial Highs Reached
and Rails Show Upward

Trend at Close.

Apparent completion of preparation
for tax payments, due on next Wednes¬
day. plus President Harding's deter¬
mination to veto the bonus measures, If
carried through the Congress without a

sales tax. were constructive factors of
major importance in yesterday's New
York Stock Exchange market. The two
hour session scarcely afforded oppor¬
tunity for display of full cffect of Im¬
proved sentiment, but several new Indus¬
trial highs were recorded, and the aver¬

age for industrial was said to have
reached another new High mark. About
85 per cent, of active stocks showed
gains, ranging from a fraction to more

than three points. Particular attention
was paid to what may be described as

"investment" industrials, such as Gen¬
eral Electric. with a net advance of 3Vi
points; United States' Rubber, up 2%
points, and American Telephone and
Telegraph, with a rise of a point. The
most active stock was Lee Tire, which
advanced IVi points. Its buying being
based on a remarkable earnings record
for 1921.
Stocks indicated greatest strength In

the last few minutes of trading. Indus¬
trials and rails exhibiting an upward
trend. One of the features was the
character of coppcr stock buying, due
to the improving outlook for the cop¬
per industry. Activity in electrical
lines is so Jtreat relatively as to indi¬
cate a steadily increasing demand for
the metal and surplus stocks of cop¬
per arc gradually dwindling, particu¬
larly in Europe. Revival of coppcr
output, Wall Street cxpects, will be an

important factor soon. It has been no-

ticeablo of late that the rail department
has not kept pace with industrial
stocks and in important circles a re¬

vival of activity and strength in rails
is expected once the tax payment is in
the background. In the case of rail

activity it is pointed out that rail
slocks, once moved, stay closely to the

higher level, while many industrials
have been, put up 'by pool activity
largely for distribution.
Money rates are expected to continue

easy right through the tax payment
period, although temporary strength
may be shown on the day the bulk of
checks given in payment of taxes come

back to the banks they arc drawn on.

A leading money expert in Wall Street
expressed yesterday the opinion that
rates would be fundamentally easy for

nearly three months and that agricul¬
tural demands for loans would be satis-
fled easily by Reserve districts in
which such demands nrl.se. Suoh a

condition, of course, ensures a rising
bond market- and as the weekly aver¬

age of new bond offerings is showing a

tendency to fall, Wall 'Street counts on

a steadily increasing Investment de¬
mand for stocks, which, of course, ts
the forerunner of speculative activity.
The foreign exchange markets were

quiet and mildly reactionary. Cotton
closed barely steady and grain prices
also were steady.

FOREIGN EXCHANGE.
SATURDAY. MARCH 11, 1022.

GREAT BRITAIN.
Tarlty Frl-
$ 1.8048 Sterling: Saturday. day. Mar. 4.

Demand $1.33 *4.35% ft.40%
Cable* 4.3.1% 4.36% 4.41",
Banker*. 00 ds. 1.31% 4.32*3 4.37%
Bankers. 90 da. 4.30% 4.81% 4.36%

TftK CONTINENT.
19.30 France, cents a franc:

Demand 8.90% 8.95% 9.11%
CtblM 8.91 8.90 9.12

19.30 Belgium, cents a franc:
Demand 8.33% 8.39% 8.01%Cables 8.30 8.40 8.02

. 19.30 Switzerland, cents a franc:
I X'in.ind 19.40 19.10 19.81
Cables 19.42 19.42 19.53

19.30 Italy, cents a lira:
ll#|iind 5.02 .".00 5.26%Cables i.02% 0.09% 5.27

23.80 Germany, cents a injrk:
Demand 38% .38% .39%
Cables 38** .38% .39%

20.80 Sweden, cents a krone:
Demand 26.15 20.20 20.2*.
Cables 20.20 20.25 20.30

20.80 Norway, cents u krone:
I >*mniid 17.00 17.00 17.47
Cables 17.05 17.05 17.32

20.80 Denmark, cent* a krone:
Demand 20.95 20.90 21.10
Cable 21.00 20.95 21.10

19.30 Greece, cents a drachma:
Demand 4.58 4.58 4.63
Cables 4.00 4.00 4.05

19.30 Spain, cents a peseta:
I K-niHn(l 15.05 15.70 13.91
Cablos 15.70 13.72 15.93

40.20 Holland, cents a florin:
Demand 37.70 37 77 38.15
Cables 37.75 37.82 38.20

01.40 Russia, cents a ruble:
Ion rubles 05% .05% .00%
."?no rubles 00 .0*1 .07

20.20 »\u*lrla, cents a fr^n:
I .emand 01% .01% .01%
Cables 01% ,0J% .02

23.80 Roland, cent* a mark:
Demand 02% .02% .02%
Cables 02% .02% .03

20.30 (limitary, cents a frown:
I trmand .12% .13% .14%
Cables 13% .14'* .15%

20.30 Jugoslavia, ceots a .Town:
I 'emand 30% .37 .34
'Cables 37M.' .38 .33

19.30" Finland, cents a mark:
Demand 2.05 2.05 2 04
Cables 2.06 2.00 2.00

20.24 Czecho slovakia, rents a crown:
Demand 1.71 1.70 1,40
Cables 1.72 I 71 1,«7

19.30 Rumania, cents a leu:
Demand 74% .74% .78
Cables 73% .78 .79

440.00 Turkey, cents a pound:
Demand 08.50 00.50 66.50
Cables ....... .88.30 08.50 88.50

FAR KA>T.
108.32 Shanghai, cents s tael:

In-mand 71.25 71.25 09.73
Cables 71.75 71.75 70.20

78.00 Hongkong, cents a dollar:
I>emand 53.50 53.50 52.13
Cables 53.87% 38.87% 52 ^

48.60 Bombay, cents a rupte:
Den)snd 28.00 28 00 28.13%
Cables 28.25 28.23 28.17%

49.84 Y/koltama. cents a yen
Demand 47.37% 47.37% 47.23
Cables 47 02% 47.02% 47.50

HOI TH AMKRIf %.
32.44 Rio de Janeiro, cents a mllr. ls:

l>en and IS.0.1% 1.1.87% It 00
C*\ble* 14.00 13 93% 14.00

42.43 Buenos Aires, cents a peso:
1 .emand 36.02% 36.75 37.42%
Cable* <0.07% 30.71% 37.30

103.12 t'ruguay, cent* a dollar:
Demand 81.37% 81.7*' 8c no
Cable* ... ...81.80 81.87% 82.12%

CANADA.
New York fund* In Montreal, $.15 premium

n H.OOO; Montreal funds In New York,
$33.82 discount n 81,000

(JAIN IN 8TEUL KXPORT*.

Washington. March 11..Kxporis of

ittjn and steel during January totaled
180,820 tons, in contrast to 129,921 in
D.mrnilur. the Department of . 'onunerci
announced to-day. Although the figures
.how an Important Incrnca in business,
sotn" of the tonnage gain, It wii ex¬
plained, v u* due to addition of several
Items to ihe Ira.t and stell export classl-

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY. MARCH 11, 1922.

Day's sales.
..1922r^T
High.I Low. Bid.

,-Clo«ln«.., IDtv.
|ln|.| Bales.

1922. 1921. 1920.
. 567.178 497,750 478,375
lOpen- | High-1 Low-1 Clo»-|

Inc. e»t.
Net

[ In*. ICh'iige.
18%, 1074
47% 31%
17 13%W %
5*%! 55%
47 37%
41% 29%
«9%! 55%
65 57
40%I 31%
45% 32%
103%) 93%
156%>141
ur%; 7
2«%l 19%6%t 4%
70%) 58
103%i 78
45%: 38%
11%; 9%
34% 29%
59% 55
111% 1102

17%
46
15%
%

58%
46%
40%
68
64%
40
44
103%
155

18
50
16
S

58%
47
41
69%
66
40%
44%

104
155%

10%) 10%
26% 26
6% 5%
98 69

101 [101%
43%I 43%
10%| 11
31 31%
53 56
110%!ll0%

s%| 3% 8%l 8%
15 5%i 14%! lo
50% 43%
92 86%
34% 30%

50% 50%91%! 92
33% 34

74%; 54%! 72%! 73
35% 23%! 29%: 30
55 54 54 53%
122% 1114% 122% 1122% |
142%; 129% 136% 137
138%; 126
9% 6
28% 17%
89%' 73%
29%! 22%
60% 47
48% 29

133% !l35
9%! 10

28 I 28%;
89 89%!
2 4% J 26%!
40%' 49%I
48

. . 49%56% 43 53 53%
LOO 1 91% 96%! 97
8$%! 85
1%' 1

90%! 83

85 86%
1% 1%

89% 94
18% 13%! 18% 18%
31%! 24%! 29%! 30
23 16%I 20%; 22
25%! 9%! 24%! 24%!
81 I 68 I 76%! 79
109% [102% 1108 |108%!38%! 33%
55%! 52%
%! %

110 |104

37% 38
55 55%

%
108 110

66 55%: 64%! 65
8%' 4%: 6%! 7
12% 6% 11% im
85 70 83 85
3%| 2%| 3%| 3%|

127%|115 [126% 126%
40%! 28%I 39% 39%
97 94 97 99
34 28%! 31% 31%
6%j 5%I 5% 5%28%| 20%| 25% 25%
12% 10% 12 12%
75% 68 73 73%
54%' 43%! 52 53
6%| 5%| 6 6%:

140% 119% 1136% 137
4 13 3% 4
35%I 29%! 35% 35%!
70% 63%; 69% 70

32%! 35 35%|
47% 78% 73%
54 59% 60

10

35%
74%
60%
10%
18%
40
18%
24%
38%
70
42%
80%
94
63
18^

3% 9%
12% 18%
31%) 39%

10%
18%
39%

14% 17% 18
16%
29
59

23
37%
69%

30%| 40%
70% 79
83%' 91
51 60

23%
37%
69%
40%
79%
92
61

15% 17%: 17%

18% 11%[ 17% 17%
11% 7% 11% 11%
84%I 75% 84% 84% 8
41 37 38 38% 41
94 75 94 94% loi
94% 76% 91% 92%' 8!
16% 11% 15% 15%
20% 12% 19% J9%! ..I

%; %' % %l ..!
59% 46% 56% 58% 3
65%I 55% 61 61%

900 Adv Rumely..
600 Ail Rumely pf

2800 Ajax Rubber..
200;Alaska O M...
900i Allied C & D..

1000 Allia Chalmers
300 Am Ag Chem
6001Ant Ag Ch pf.
200;Am B'nk Note
200 Am B Sugar..

1600; Am Can
100;Am Can pf....
200'Am Car & F...
400,Am Chicle....

1000]Am Cot Oil....
800 Am Drug Syn

17%| 18 +
44%) 47%, +
15% 16 .

%' Sj +68%: 58% .
46% 46% +
40%: 40%'.
68% 69%,+
64%, 64%
40 40 .

44 44%[ +
103% 103% 103%!.
155% 155 155% +
10%! 10%: 10% .
26 26% 26
5%: 5%| 6%l

18%
47%
16%
%

58%
47
40%
69%
64%
40
44%

17%
44%
16%
%

58%
47
40%
68%
64%
40
44
103%
155
10%
26

r. .m ... 5% w rm I -

2001Am H & L pf.! 68%! 68%, 68 68
800.Am Ice 101%!101% 100% 101%.

1200 Am Inter Corp 43%' 44% 43%' 43%!.
300,A L F F Eng. 10% 10% 10% 10% .
400, Am Linseed... 31% 31% Jl % 31%
200 Am Linseed pfl 54% 54%' 54% 64% .

3400 Am Loco 110 illl Il09% 110% -

16100 Am Saf Razor. 7% 8% 7% 8% 4-
3900]Am Ship & C.; 14% 15 14% 15 +
4400|Am S & lief...I 49% 50% 49% 50% +
800 Am S & Ref pf' 91% 92 91% 91 % i.
700: Am Steel F... 33% 33%; 33% 33% +
1400lAm Sugar 72 72%' 72 73%|+
1900;Am Sum Tob.l 28% 30 28% 30 +
400¦Am Tel & C.,, 55 55 55 oo +
2700'Am Tel & Tel. 121% 122% 121% 122% +
300!Am Tobacco. .'136 113R% 136 130% +
300!Am Tob B...|133% 133% 133% 183% +

3%
%
%
%
%
%
1%

iooo'a w w ei
400 AWW4E6S pf

2900!Am Woolen...,
100!Am Wr P pf.

3700[Anaconda
900iAnn Arbor pf.
lOOlAsso Dry G..

2800 Atch T & S F
3001A T & S F pf.
100!At Blrm & Atl
400! Atlantic C L..

1100 Atlas Tack

9%
27%
89%
24%
49
47
53%
97
86
1%

90
18

9%! 9% 9%; +
28%! 27%! 28%' +
89%: 89 89 !.

24%! 24%I+
48% 49%'

700!At Gulf & W I' 29%
21
23%

24%'49%:
48%,
53%;97%'
86
1%

90
18%!
30
21
24%:

46%! 48%
53%; 53%

100'At C 4 W T pf
1800iAustin N: hols
2001 Austin J
6300[Baldwir
1000 Bait &
100 Bait & ,u f
500! Batop
300 Beth v j.;'

1000] Beth
6001 Booth
500[Brook tap Tr.
200!Brook I'n Gas1 84 84
200' Bruns T & TR| 3%! 3%
200 Burns Bros A.|127 1127
700 [Burns Br B pf; 40% 10%
100[Burns Bros pf 97 97

1000 Butterick 32 32
llOOlButte C & Zinc 5% 5%
1200|Butte & Sup..| 25%!
2000!Caddo C O & Ri 12

96%
85 %
1%
89%
18
29%
21
23%

+

107% in
>4"

64%
7%
H%|84
3%:

97
85%
1%
89%
18%,+
29%| +21 -

24% +
7 77 I.
7%]108%[+:% 37% +
. % 64%:

% +
no +

4% 65 +
7 7

11%

%
%
1%
%
%
%
1%
1
1
%
%
%
1%
%
%
1%
2
%

. %

. 1%

1 %

%
1%

28%, 26%l 27 27%
69 54 58% 60%
91%! 87%! 91 95
46% 41 44% 44%\ 1]
47% 38 47% -48 3!
58% 55 58 59 4[
55 49 54 55%! 4
80%| 64% 79% 80
2% 1%I 2% 2%
12% 5 11%! 12
72 55%! 71%; 72 4|
30% 18%; 24%; 25
107 85 1106 j-106%
15 12 13%i 14
% % %l %

60 45%; 59 59%
107%; 91% 105% 106 f6|
115%!111 113% 114 7
37 31%: 36%! 36%;2%
67%! 52%: 58%' 58%i 4
24% 14% 24% 24%: ..

13% 8%: 13%! 13% ..

36% 15%i 36%! 36% ..j
63%' 48%! 58 58%! ..!

Ill 106 %1113 |ll4 9
119% 110% 114% 115 6|
25 18%! 24%' 24%f 1
4 2% 3%! 4 ..!
7 3% 7 7%! ..|

700 1600 1670 ',675 |f25|
149% 125 I17%il48 12
18 14%l 16 16%' ..I
82% 76%; 81 81% 6,
n%; 7 io%' io%i .

100 Cal Pack 73
900|Cal Petrol .... 53%
4001Callahan Z&L, 6%,
1200(Can Pacific ..

100 Case (JI) P Wl 3%
300|Cen Leather..| 35%
300lCen Leath pf. 70
6001C de Pasco.... 34%,

3700 [chandler Mot.; 73%:
1000 Ches & Ohio..' 59%
200'Clil & Alton pf 10

2500 Chi East 111.. 18%OOOiChi E 111 pf... 39%
lOOIChi G( W pf.. 17%
aooic. M & St P.. 23%;
900!C, M & St P pf 37%

1200 Chi & Northw 69%
2700 Chi. R I & Pac; 40%
lOOiC.R IAP 6* pf| 79%!
100 C.R I&P 7% pf] 91%
100 C St P. M ft O

2300|Chllc Copper..
1400|Chlno Copper, 26%
100!C, CCA 8t L. 59
100 C.. P & Co pf.' 91
800|Cocoa-Cola.... 44%
100!Col & Southe'n 47%
100|Col A S 1st pf.| 58%lOOfCol ft 8 2d pf. 55

6500 Col G A Elec.. 79%
6200|Col Grapho...) 2%
1700|Col Grapho pf.i 11%
4500 Com T Record 71

26?
12%
73

84
3 %

126 V,

31

26%| -

12 12 .

73 73 .

53%; 62% 52%,.
6%| 6%, 6%!+

136%I136% 135% 136
3%'

.3o% 35^51?
ro
35
73%,
60
10
18%
39%!

70
34% [
73%
59%
10
18%,
39%

3%! +
35%l +
70 .

35 +
73%,+
59%,+
10 +
18%: +
39%:+

300!Cons Cigar....
1400)Cons Gas
900 Cons Textile..
200 Cons Distribut
200(Continent. Can

17%! 17% 17%
23% 23% 23% .
37% 37 37%I .

69% 69% 69%[ .

40%[ 40% 40%-
79%! 79% 79% j.
91%; 91% 91% .

61%: 61%! 61%j 61 % i.
17 17%! 17 17%|+

27%; 26%, 27%: +
59 59 59 +
91 91 91
44% 44% 44% +
47%: 47%, 47%i +
58%' 58%! 58%; +
5i> tio *>5 +

80%! +
2%! +

12 +
+

80% 79%
2% 2%
12% 11%
72 71

24%) 24%I 24%; 24%
106% 106 % 1106 !106%,+
14%! 14',4 13% 13% .
% %' %! %;+

59%| 59% 59% 59% +
2900|Corn Prod Ref|105% 106% 106%|105%
100 Corn Pr R pf. 114% 114% 114% 11 4% +

73%! 6
157 (136
10%: 8%
73 69
73 67%
85 79V

68% 68% 6|
156 1156% 'x 121
10 10%! ..!
71%' 73 6
71% 71%| 6|
82%l 84 7!

40%! 344 40% 40% .

87 80% 84 85% 7
19% 12 17% 18 ..|
78% 70%! 78 78%! 71
36% 31%! 34 ^ 34% 41
12 ,! 7 11% 11%
90% 44% 71% 72
2%| 1%| 2% 2%! .!

102 82 101 102 7!
21%: 15 18% 19% ..!
15% 10%! 14% 14%l 1!
'9% 70 76%' 77 ..

103 97%I100 101 7'
io 5%; «%; 7 ..I
41 87%' 40% 40'..' ..'
8%| 1 2%, 2%I ..I
9% 3%] 7 7% ..!
11% 6%; io%: 4i
41% 83 41%! 42 ..!
31% 26 30 31 2%:
92% 79%! 92 92V- 5
16%' 13%' 15%' 15%! ..!
72% 62%; 70% 70%! «!
34 24%i 31%l 32
74 65 73%' 74 7
59% 54 59%! 59%! 7
13% 11%[ 12%' 13 .!
72 60 65 70 6
62 43 46 46%' .

71% 59 62% 63 6
25% 22 24%' 24% 2
17% 12%' 16%! 17 ,.l
35 24 29% 30
3 1 % 1 %! 1H ..

20%' 10 20 20%[

17300!Cosden & Co..| 36%, 37 36% 36% +
1400'Cruc Steel Co.[ 57%; 58% 57% 58% +
3400|Cuban Am S..j 24 24%j 24 24% +
3600 Cuba C Sugar.! 12%| 13% 12% 13%; +
3100jCuba C Sug pf[ 35 36% 35 36% +
700 Davison Chem| 59 59 | 58%! 58%.
200 Del & Hudson.[113H 114 |113%(114 +
100! Del, Lack & W 114% 114% 114% 114%,
4001Dome Mines..! 24%| 24% 24% 24% +
200 Dul, S S & Atl[ 3%j 3% 3% 3%
ltljD. S S & At pf) 7 7 7 7
3|Eiojt Kodak...'675 675 ,'675 675

900 131 Stor Bat...|148% 148% 147% 147%|.
lOOfElk Horn C.J 16% 16%, 16%[ 16%l .

200,End-John ....! 81%| 81%
1100: Krle 10%. 10%
2100'Erio 1st pf....l 16%' 17%
1001Erie 2d pf 11%1 11%,

14800, Kam Blay-L..! 83% 84%'
100!Fed MAS pf.' 38 3S
400|Kisher Body...' 93%j 94
500]Fisher B O pf. 92%' 93

15%! 15%;
19%: 20%,
Si S' %l %l-

r.6%: 56%: 56% 56% .
61%! 61 %! 61 61 .

68 68 68 68 .

10%'
72
71%!

4900 Fisk Rubber.
4700:Freeport Tex.
6001 Gas, W * W..
100jGen Am T C..

1300;Qen Asphalt..
200 Gen Cigar
1500 Gen Electric..

13600|Gen Motors...
100!Gen Motors pf
200 Gen Mot deb..
100 G M deb pf 7*! 83

4600!Goodrich 39%
100!Goodrich pf. ..| 85
100 Gray A Dav..| 17%

4300 Great Nor pf..l 77%
11 OOlGreat Xor Orel 34%
700 (Juan Sugar...! 11 %| 11%

1200 Gulf Stales S.| 71 72%
6400 Habirsh'w EC! 2 2%
300lMartman 98 '101
400|H»>ndec Mfg .. 19% 19%
-lOO'Hupp Motor..; 14% 14%
400lHouston Oil .. 76%' 76%
200 til rvnt mi 101

2800[ Ind Kef 7 7
2400 Inspiration C..
300'Inter Cons .,.

400 Inter C pf..,.
400 Int Agri Corp.
400'Int A Corp pf200'inter Cement.
300 Int Harv Co..
100 Int Mer Mar..; 15si

1400 Int M Mar pf. 70\
7800 Int Motor Tr..
100 Int M T 1st pf1
300 Int M Tr 2d pf'

1800 Int N'lrkel . . .'
100 Int Nickel pf..
900 Inf Paper ....1
1000 Int Pap pf stpd;900 Int C Eng....
.Iioo^nvln Oil
1500 Iron Products.:
6*00 Island O A Tr.'
800 Jewel Te«

81%! 8i%; +
10% 10%! +
16%' 17SI +
11% 11 %: .

82 a4 84% +
38 38 .

93% !<3% +
92%: 91 +
15% 15%' +
19% 19%

163%' 156% 153% 156% +
10%' 10 i!

71%' 71%
R2 H':

40% 39%
85 85
17% 17%
78 a* 77%
34% 84%

11%
71

98
19
14%
76% 76

ioi :ioi

io%| +
72 +
71%! +
83 +
40% +
85
17%'
78 %1
31%!
11% f
71% -

2%! +
100% +
19
14%

%
%
%
1%
%
%

1

'%
%
%

1
%
%
%
1%
%
%
%
%
%
%
%
%
%
s

1
1%
1%
%
%

3%
%

1

1%

+ 1%

+

39%'

10%
41%'
30
92

30%
73
59
12%
66
45%
62%

39 U 4040%
2%; 2%<
10%' 10%

41%
30
92
15%
70
30%
73
59
12%

4i%;
30
92%
15%:
70%'
32
73
59
12%
65
46%
62%'

24% 24%
17 17%
29% 30% [

1 % 1 %
20% 20%1

45%
62
24%
16%
29
1%
20%

2%
10%
41%:
30
92%
15%
70%
31%
73
59
12%
15
46
62
24%'
17
29%
1%
20%'

3%

1922. 192J. 19:0.
Year to rlate 40.696.584 32,173.242 ^2.542,i23

1 [Open- High-J £5w-J C1o«-|* Net
High.| Low. r-i'lostn*.., Dir.|Bid. Aak. [Int| bales. Ins. e»t. <",t'

70
404
7%

27
55%
45%,
93

3S4
34 Vi

6«fi
844
61

65 68
39 V, 40

30'.4 254
184

174
10%
334
33%
614
104*4
144
12
41%

153",
51
80
494
8
194
60
34
10
29
S3%
154
127
28
13%

15
HQ
10
264
26%
564
91
11
9
36

147% 1
304
79
33
3
54

35
204
54
g*|
13%

->*
254,55
45
91%!
284
16

54!
25%
56
454
914
264
1C4:

100'Jewel Tea pf.j190GiJones Btob T.i
120o Kansas & Gulf
1000[Kan City Sou.'
400!Kan C Sou pf.

25%!
.4 4

67
40454l
154
.'.j4

in*
6'

ICh'nge.

3900 Kelly Spr Tire, 45 45% 44%

67
394, 39 4
5%
254
544

o'/u
25%

134%ll36
16
32 %j
J3H>584

164:
334
33%
59

200 Kelsey Wh
5300'Kennecott
1400lKey Tire £ R.
400 Kresge S

92
28%

92
29

16%' 16%

92
2*4
16

55 4 +
45% +
92
29 1 +
164 .

135400.Kresse S 8... 135 .135Vi .135 1135 I-
200IL Erie & W..- i64: 164 1641 164!-
200 L, Erie A W pf 33% 334! 33% 334 4

1024 103
34

144
11%
37
53
504
79

59%
27
84
25%
29
13%

14 4
114!
40
1534
51
80
36%)
8%:
194
60

»*
13%

tt

..I

106% 126% 1374! 121I 25%
11%

32%. 27
9% 5

71 63
154^ 10%
r.V :.s.
12%
34%
23%

74'
244!
16

21 4
134
29%
9%

63
l.i
5%
12%
34
22*.

27 4
13%
30
97/4164
16
6
12V
344
22 3"

.'I
1.20

55% 43%: 54%: 544!
16
30
134
43%
91

15V24
194
10%
30% 36*

154
29% 30
1341 13%:

..!

81
99%! 85
154 13 4

84t
89%
144

81 % 72% 804
28
12%]
19%
8%'

39%
18%
22%
164

101 %
60%
43%
*'%

!
3

80
90 '4
14%'
81%'

30%! 31

22S00lI.ee Huh A T.. 33
1800 I.ehigli Val. .. 584
800,1-ima Loco 103*

1000 Lioews Inc 14%
700 I*oft Inc
100 Ixiose Wiles LI
300 t^>rillard (P).
400 .Manati Sugar.1
200 Manati S>ik pf{

3600 Man Kiev G..
1800 Market St Ry.
700 M St Ry 2d pf

2000 M St Ry pr pf
300 Mart-Parry .. 27%
200 Marlin Rook.. 9

1000 Marland Oil... 25
100 Math'.-on A Wj 29%

1800 M.:Intyre Por
8000 M.-X Pel
100 Miami Copper

4800 Mid Sta Oil...
1200 Mldvale S & O.
360m M A Si L new.
1500 M St PASS M
100M.KAT 1 a* W
400 Mo, Kan A T..

3800 Mo. K & T w i
2700 M.K & T pf wi
1800 Ming Pacific.
5001 Miss Pacific p

15001Mont W A Co.
2400!Muilins Body.
200'Nat Acme ....

3900 Vat Knam & S

11%
37
152%
504
80
35

15%
58%

14

33«H
59

103
14%! 144
12
37
153
50 4!
80
«fl»4
8
194.
60

9
25%
29%14'

32 4' !'3% + 1%
584 58%'+ 4
102%:102%!+ 4

14%
11 % . 4
37

m
37
152% 153
504
80
33

'+ %
5041 .

80 .

8641.
74 +

18 4 +
60 +
27% I.
9 I.

125% 111

jfi 5

134
29%!
9
68
14%
.".%
12%
33%

4!
54%!
154!

134
30
3%

68
144
541
12%
34%
224
54 %
1!

15%
58

9
25 25 4!
39% 29%
13V 13%
1254 127
27 4 27%

13%
30

!+ 1

28%: 30

134
29%
9
634
144'
54!
12%
334
224
54%
15
28

+ %9%
68%
1 4 14
5%
12%
34
22%
54 4
15
30 '+ 2%

+

134
35%

1341 134' 134!+ %

100|Nat J2n A S pf! 84%!
lOOiXat I#ead
1000'Nevada Con

894
14%

35 4
84% 84%
89 Vi 89V +

51 1800 N Y Central..: go%

964 '100
444
38
74%!
11
24
12%
24%
62%

:%'

i8v;i
23%16%l

100 4'
Tl

24 400 N Y Dork.
7200 N V N H A H.l
200;N Y Ont & W.I
100'Norfolk South

30
17%
22 4
15%!

14%!
81
30%
IS 4

144
80 4
::o
17%

22 41 22 4
1 o% 15%

+ 1
84%'+ 44
89%
14 4'
si +
30 4 +
184 +

13 4 43 4:
80V 81
13 14
24 2%
14% 15
33%! 34
66

47% 49%
48%' 57%

-'%! 44 52
16%! 11%:
37 33%

144
36%

104! 6% 7 =

19% 10%
28
60
70

19
504!
63

35%' 33%
102 4 82
35%
184
38
12
63 4 58%

86
284 34%

6
50
5S
5241
15%
37

18Vi
27%'
594
70

354' 35%
87

200 N'orf A West.. 100v; 100 4 1004 100'4
%

21001Nor Amer Co
800! N Am Co pf..

57% 58 57
43
814

174
274I
59
69

1 1%
344
67
50

51%!
J4%;
36 'h
TV

43%
814!
13%

34-T,
67
50 V

134
27%:

93
28%
18%! 144! 17%

904
23

164'
35%:
7%
604'
90 4'
28

35
16%!
36

1700 North Paclflr.
100 Ohio Bin Co! 13%
400 Okla P & Ref..| 24
200 Orph Circuit..
900 Owens Battle..
600 Pan Gas & El..

13700 Pacific Oil ....

3200: Pan Am P A Tj1300{Pan A P & TBJ100'par A Blng...|
4400 1-enn R R
3300!Penn Sea St..I
600!Peoria & East.1

1300'Pere Marq ...!
400'Pere Marq pf.
100]Pere M pr pf.
500!Phlla Co
200 Phillips Jnrnes.'

1600'Phillips Pet.. .1
700; Fierce Arrow.!
400 Pierce Arr pf.j
100 Pierce Oil
2001Pitt Toal of Pa! 604 60%

43
80%
134

2%: 24
14% 14%

34
664
49%

57%! 574
52 4 51%
14% 14%
37

43% +
81
134 +

rv

694' 63
304
39
»44!

68
26%|
38
834

<514 ,92 6! 100'Pitt C of Pa pf 91
2841 ' "
18 1141
684' ..|

174! 1741
27%] 27%:
594| 59 4
70
354
87
35
1»:%
35%
%

24,14%!-
34
66%' +
494
57%
52 41 +
14%

36%! 37 +
74'

14
4

70
85%;
874)354
16%
35%!
%

91

174'
274
59%
70
354
87
34%
1641
35%
7 %

60 4'
91

1741. 1

59%
70
85% +
874,'34%; .

164!
35% +
7% +

604
91

1300 Pitts & W Va 2X%
5O0 Pond Cr Coal. 17%;
100 Press Steel Col 684

28%: 28 4 28'4!4-
17%' 17%' 17%' +
68 4 684 68 4

40
84
1174

. 40*l38% 29 4 304 30%
1 111.16!
15% 184
76% 714;

118% 1034117
4141 30% 40

70c:
4l

200 Prod & Refill..' 26%' 26%! 264 26%'+ 4
100 Pro'l & Ref pf.l 374
900 Pub Serv N J. 83'4

374
81

37
83%

374 4-
83% +

81 1600 Pullman 116% 117116%'ll74 +
400 Punta All Sug.i 40 40

14
4
%

484 44
38>4
68

14

50

74
44
374
68
57

11 254 30
84'
564
54%
304
294
434
17%
2%
941

70

44
464
47 4

284' 10%!
234! 18%'

20% 284'
204
32%
114
14!
34

59*.

14%' ]4^
744:
44 4I
37%:
69
58 41
31
54'

51
53
28%
29
434
14
2%
6%

68

4700 Pure Oil 30V 30% 30%' 30%' f
11-18 11-16!

5%
50%
52%

4
44
37%
68

5.20

28%
43
13
2 4
64
67%
13%| 14

13600 Pure Oil rta.. .Hi 16
600 Ray Con Cop.. 144
600 Reading
100:iieading 1st pf:
500 Rem Type ...|
100 Rent T 1st pf.
1O0 Rem T 2d pf

8300lReplogie S....
500; Uep Mot Tr...
600 Rep Iron & S.

2400 Koyal I>ut N V
100'St l.ouis A S F

1100iSt 1-ouls South

1
144
74%'
44
374
68

14%!
74
44
37%'
68

9%! 31V 29%
50V
524

i%
50%
53

44
86%
21%
54%
183

334
784
174
45%
160% 17

23
364
84%
20%
52%

I 2341
374
854
214!
524:
179

28%
1200 St Louis So pf 42%
500 Sav Arms . .. .; 11
300,Saxon Motor..
200 Seab A I. pf. .

looo: Sears Roebuck
500'Seneca Cop

28% 28%!
29
48%
*24
6%

68
1

54,
50%
52%
2 8-14
28%
424
14

24
6%
67%
13%

144 +
74 .

44 .

374' .

68 "' +
57 !-
30 +
6%; +
50% +

28% +
28%
43 4 +
14
24!
'6%6%

67%! <58
13%) 13%!

+
.| 22600 Sinclair Cons.f 22%! 23%; 22%i 23 4 +

30%! 36%3
84%
20%
'2 4

115% 113% 114% 116V4
98% 91% 96
36V 24% 36%
45%
103%
106
5%
3%
114

35%
95
100
3%
3%
9%

43%
102%
102

4

964
364
444
103
1034
5%

200 Slos.«-Sh S & I1
6! 2000 Southern Pac
,.| 1000 Southern Ry..
. .1 500 South Ry pf..l
5 200 St < HI of N .f..1
7l 1100 St (»nf N J pf 116% 11'
4, 10O St Oil of Calif.
2( 1100 Stew War Sp.

500 Strom Carbur.
7' 17600iStudebaker ..

31
854
21
524

84% 85
20% 20%

+

24 5241
175% 175 4!.

54 115411154' +
95%] 95% 96% 95% 4-

35%! 36%' +
434 44

35%' 36%!
434 44

14
4

1024 108 4 101% 1103 4- %
50O Studebaker pf 1034 1034 103% 103'4 + 4

43%
46% 42%
46%
28%:
334!
654
39
11
!l%!

24%

3%i 3% :.!
10%.! 10% ..I
45 4541 3
43% 43% f24
26%: 27 1;
31%
60

I 35%
9%'
62%!

31%
604
36
9%

A3
28%! 17%! 174! 17%'
135
14«

1125 1133
1119% 140

10410% 74
29%; 204

133%
1414! 11

28% 28%

10

llOOSubmar Boat
700 swefts (' of A

1800 Tenn Cop & C.
5000 Ti'xas Co ....

llOOlTex Gulf Snip
800 Tex P C A Oil.

1400 TeXHs & Pac..
8Mt Tob;icco Pr'xl
300 T.SIvAWpf cfH

5300 Tran.<M'on Oil..
200:1'n Hug A I'ap
600,1 'nion < HI ...

600lt"nion PadIV

3%'
10*4
45
44

54
3%

»4
3% +

io%: 10%! 10% + 4
454 45 45 %
44 434 4.3%, 4.

27%' 27
31%' 32 3141 31%
604
35%
9%
«2%
18

60 4! 60
35%
9%

63
18

35%
94!
62%
174

60
35%
9%

63 !+ 2

132% 133 1132% 133
174!

66V 434 45%! 45%!

140
io%:

28% 27 4 28%
314! 164
654! 50
104; 2%
49 %' 37

55%
51%
99

64%
«1%

102
37'«
96%!
118
65 u.:
15%!
3S<«
36%
94%'
9
8

26
13%'
101*
114!
20%'
r.8
964J

100
58
9

1*
41%
10%
16 V.
g

"¦%

31 %
65
44

48 4

31%|
66
4%

49

45%' 454
314 31
654 654

604' fi0%
61%

'102
32%! 36 4' 37

94%
1174
64%

9% 15% 16
37%' 37'

614'
101

94483
114% 111
60V 64

4%
49
60%
61%

102
36%
94%

4 4
484
604
594

102
35 4
944

1174:117% 1174 117%'

304
804!
4o
6%!
«
194
10%
8%

13
13
51 %
89
85
49%'
6
124
354
74'

354' 35%
40
* %
7%'

24 41
12 41
9%
17%!
194!
54%!
96
85
57%
8%
174'
41
10%

134' 13',
116'..

45
9

244'
13
10
17%'
19%
56
96 4
90
58
8%
174'
41 41
104'
13%

30
42V
31*,
:52%'I3

44'
4 -9%

414!
30
42

30%' 314
151

8! 100I United Fruit. 140 140 il40
..' 200! I "nit Ry Inv..l 104' 10%! 10%.| 1100, Cn Rv Inv pf. 274
..! nooTnlt Retail St.: 45%

3700 r 8 C I P A F 31 4!
5! 400U SCIP A F pf 654
.! 1100 1' S Koo<| Pr..l 44
.' 1300 1' S Ind Alco.' 48%

100 I' 8 R | Imp.' 604
780C'r S Rubber. 59 4

8 100 I' S Rub 1 pf. 102
1000 1' S S. R & M 354

61 3600 I" S Steel 94%
7 50011' S Steel pf
21 2S00 Ctah r-opp< r

..' 5300 I "tah Sec
5700: Vanadium ...'
1000,Va-r"ar Chem.

6' 100 Va Iron C A Cl
..! 600 Viva tidou ....

300 Wabash
.' 900lW:iV,,iwh pf A..'
11 100 \V»b A Tl» lib.

..I I800 West Marv

. .1 r.oo w Mary 21 pf.
.' 800 West Pacific. .

6 500 West Pac nf.
7 700 'Vest T*n Tel..'
4 700 Westing A R
4' 10700 W asting EA M
..! 1400 Wheel A 1. E.

1400'Whl A I. E pf
4 3400 White Motor..1 39%
.' 7200 White Oil ... .!

700 Wick Spen St.
.' lOP'" Wl'-k Sp st rts
.1 2700 Willys Over..

..' I'On Willys Over [if 29%' 291

..' 700 Wilson A Co.. 41%
"I'n Wiscon Cent.. 304
""Woolworth ...'15i

454
31%
65'4'
44
48%
60%
61% I
102
36%
94 4

4
1
4
14
4
14
4
4

63:
14 4!
36%
30
45
9
7%:
214'
124
10
17%!
19
55 4!
96
85
58%!
9

'18

64 4
16%
37%'
36
45
9
7%'

214'
124!
10
17%
19U
554
96 4!
85 4
58
9

18
41%'9%' 104

13% 13%
1-16 8-32
5 *w '

63
1441
364'
354
45
8%'
7%'
244
124
9%
17%
19

96
85
56%'
84'

17'.
39%
94'
134
1-16

644 +
15% -

24%
12 4
10

96%'
85
57%
8%
174
414
104'
134
3-32
5*.

14
1%

1 >

in scrfj. x Part *to< k
149

.Ex dividend. tEx rlgh
NOTE 'Hid lot tranhactlons are not recorded in separate line uni

"ere innde at price outside of tli> regular lot range

414
31

151
fn st

414
304

M4 4- 1.
3' f- 4

151
1; f Part sxtra.

sales

FINANCIAL NOTES.

Dresser I Esehcr hav-- prepared for dls-
tributlon a lint of Government. railroad
utility an<l Industrial bonds, which they r*-

commral a* Investments.
C W. McN-ar A Co., art- offering *WV<W>

of f>S ptr cent. water bond* of the city of
Nogalea, Arl/., due on Felirustj It. 1IM",
to Ftbrtmry 15. WW), to yl«l>l r>\ per dent.
*n»#y are cwmpt from all taxes

Ma* I^clersr, vie- prenldent of tfee Stand
jnrd Hank, ha« palled for Europe to visit
It* offIn Austrls. t'xecho-SlovsVIa, (.-r-
many, Hungary. Poland and Itumania.
Ilnllcarten A Co., have Issued a pamphlet

on pi.tch Hank shares.
I'nrrlah A <"o. are Msulnp n ll»t of non¬

mailable Ioiiit term bond* which they rtcOHi-
ithmh' for investment In exuhango for rall-
n111-, bond*.
I.anthor.i A Co. have issued a circular nn

',:ui«r«! ftock« *1 long pull ttlVntlWDtt,
anelyxhiK ondltlona in the augur Industry.
The Imperial Ottoman Bank has opened a

snb-agency a* Hamadan. Persia.

Rpitxer, Itorlek A Ce. are offering $l<*vn«v> Ke'eral Income ttxes.
of funding A per rent, bonds of Stark county The Hanchett Bond Company I* dlainbut-
V. D.. at a price to >leld 340 per ~ent. Thejr inga pamphlet describing aeveral municipal
are due on January I, 1012, and exempt from bond* yielding l>4 to A14 per cent

UNITED STATES TREASURY STATEMENT.

navenua receipts

Special DUpatch to Tag New Yosk Hrurn
New \nrlt Herald Bureau

Washington. II. f'. March II. I
nd expenditure* at clo»>' of builnaas March

Gbrresponding
P'Tlod

l**t > "Br.
9too.m*,n«'j

This
month.

«Mff£87
.flue

> ear 111'.'
KIT. III.IT

Corr<"t|iondtng
period flat it!

v --nr flfco.
$100,04.1. U7Receipt* ordinary

Custom*
Internal revenue

Ifconit anil profits tax
Ml '<-l)aneous
Miscellaneous revenue
('anam* Canal toll''. Ac
Total ordinal;.

of ordinary receipt*
ordinary disbursement*
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('Hit \GO IIA \ K < LKARINOH,
CfitCAfJn. March II. Improvement In

bttlncs* conditions was refl< »,| ,n an
increas- r.f 000 in this week's Chi¬
cago hnnk clearings. The gain 1.1 the
s«>-oml In munv months, compared with
the figure* for the corresponding i>ciin<J
a year ago. Tha total for the week was
*.121 .ftOO.ftOO, nfrnlittt tlfl.tOO.OOQ r, year
ago. To-daj 't < !.<..«rinm were IS8.o00.ftO0.

P(I*T \ I. ttMNt.f «. * I \

WMiHiNnToy, March 11 In«ln-ntion of
improvement in the genera) linluatrial
vltuation if«p (in t»< officials in to-
day's report of February rostal am ins'
rani-art Ions, sho'vlna a slight inoreae--
in (l'iio-»;ia <onipAr«ri ulth withdrawals
for Die fira^ mnWtli aince JintiHtj. 1921.
The total net (I'-noslt on March 1 «a

api>ro*lmot»l,v |l 4o.0ftft.0Aft

TOPICS OF WAIL STREET.
l.oan Contraction Continues.

The New York Clearing House bank,
.statement disclosed further contraction
in loans of $22.685.000 and tile relative
margin between loans and deposits Itn-
proved to tlie extent of $47,0o0,000 be¬
cause of the rise of $24,464,000 in de-
maud and time deposits combined. Sur¬
plus reserve gained $42,455,680 ami
amounted to $30,401,650, in contrast to
a deficit of $12,000,000 a week earlier.
United States deposits deducted were
$85,243,000. Expected withdrawals ot
more than $80,000,000 on Wednesday
will be offset by certificates which ma¬
ture on that day and, so far as the
money market is concerned, surn with-
drawals will be relatively unimportant

Wliole Market Strung.
Wuh the exception of one or two

issues, in which .special developments
were responsible for ueaknes. the entire
list displayed yesterday extraordinary
strength. .Motors, sugars, coppers, rub-
bers, rails.in fact every group on the
list.rose to higher levels. Specialties,
too, especially those in which there had
been recent pool activity, advanced
easily. Weakness u Manhattan Rlcvalett
guaranteed stock was not unexpected, in

view of the announcement that the In-
terborough was making plans to be re¬
lieved of its obligation in that direction.
The stock declined to 23. a net loss ot
nearly 5 points, recovering before the
close to 86. Weakness in Soo shares,
which declined f points to BIJ1,. followed
the announcement that its semi-annual
dvdenda has been cut from 3i/j to - per
cent, on its common and preferred
stocks.

fompu t lnn»Ta lui In t in*.
Further buying of Computing-Tabulat¬

ing-Recording shares yesterday by in¬
terests Identified with the company was

said to be in anticipation of its annual
report, to be made pubic n a few days.
The stock made a new high at 72, scop

Jng a net gain on the day of IVi points.

t'rndr OH Kxporta.
Exports of crude oil from this country

in 1921 were 8,865,497 barrels, an in¬
crease of 10 per cent, compared with
those of 1020. The greater part of the
increase was represented In larger Ca¬
nadian purchases. Canada took in 1921
a total of 7,166,S7S. In contrast to

0,472,182 in 1020. Shipments to <ier-
many in 1921 were "77,655, no.l? having
been sent to that country in 1920.

StndeltnWer Continue* l'p.
The failure of those who wanted

Studebaker to go down last week to get
back some stock to accomplish their
puri>ose has caused traders in that stock
to be more convinced than ever that
their position was sound. When it*
annual report was made public two
days ago and disclosed ti e largest earn¬

ings in Its history it was apparent to
interests fighting the upward swing in
Studebaker that they could not hope to
accomplish what they had set out to do,
namely, get its price down to 95 or even
lower, and they promptly turned, ad-
mitting they had been wrong. Traders
who had refused to follow their advice
were jubilant because not only was their
Judgment vindicated but the return Into
the market of a tremendous buying
power for Studebaker from that group
gave them pretty good assurance that
even larger and more important ad¬
vances might be expected. Reports from
its factories indicate that the company
is holding well ahead of Its record estab-
llshrd in 1921.

Pacific Oil.

The buying of Pacific Oil in the last
two days, during which the turnover
was unusually heavy, is understood to
be for Interests usually Identified with
Standard Oil properties. Nothing colild
be learned yesterday of reported de¬
velopments pending In the company'» re-
latons wth the Standard Ol Company
of California.

American Telephone.
American Telephone and Telegraph

stock continued its move yesterday and
made another new high above 122. Its
buying for Investment has been per¬
sistent ever since It was first announced
that a $9 dividend rate whs to be In-
augu rated nearly a year ago. At pres¬
ent levels it is selling on a basis of al-
most 7Vj per cent., with bonds of a
grade about equal to Telephone stock
bunging around a 6'j per cent, level.

Market Comment.
"While some hesitation may be dis¬

played now ami then, the general trend
still appears to ho upward".Henry
Clews & Co. "There is no sign yet of
any sorlous Interruption to the general
advance all Rood storks a purchase on
any little setback".Prince & Whitely.
"We look f<>r higher prices and favor
purchases on all moderate recessions".
Paine. Webber & <"o. "We expect very
much higher prices ultimately; our cau¬
tion at the present time is a temporary
attitude".McClave £. fo. "We are still
bullish, but we feel that profits can be
taken on haM spots after the prolonged
and uninterrupted advance, but only
with the Idea of replacing the lines on
all recessions" -W. W. Cohen & Co.
"The market is still in the sensitive
state, but we think we shall see some
sharp advances l>efore any noteworthy
reaction"- John Mulr & Co. "The list
as a whole has presented a steady front
and nctual weakness has lieen confined
to isolated cases due to special or Indi¬
vidual developments". W. J. Wollinan
& Co, "We still l>elieve moderate dips
may be advantageously used as bu.vng
opportunities and then preferably to ac¬
cumulate the rails".Josephtha) ft Co.
"While tie public has taken little inter¬
est In the market's advance as yet. there
is no doubt that it will eventually be
induced to take a band when prices are-
near the top, which has been too fre¬
quently the case".W. K. Ilutton Ac Co.
"Stock prices .ire showing a persistent
upward trend in spite of discouraging
reports of corporation earnings, heavy
commercial failures and failures of
financial houses"- Wrenn Hrothers 6
Co. "A broad view of the situation
makes It Impossible not to conclude that
in its advance toward revival the coun¬
try Is having the benefit of a consistent
bill market, based on the fact that, while
business is not buoyant. It Is improving
steadily; based also on eaav money and
a splendd demand.".J. 8. Bache & Co.
"We look for a contnuaton of the up¬
ward movement.".Brumley, Chamber-
lin & Co.

BONDHOLDERS TRY TO
FORCE SALE OF A. B. A.
ATI. KNTA, March ;i --The first st»p

l>> holders of the Atlanta, Birmingham
and Atlantic Railroad's bonds to force
a sale of the road to satisfy their claims
was taken here to-da) % moitgage fore¬
closure proccedln<s started in the Fed¬
eral Court.

Hills to for#clo*c were (lied by the Old
Colony Trust Company >f Boston, which
holds H.OSS.O.'O of bonds secured by a
tirst mortgage on the line hetween Tlf-
ton and Montezuma. ani by the Co¬
lumbia Trtis1 Co n; <nv of New York,
which holl« |S,161,00ft of bonds secured
by in -om< mortgage bonds on the wholo
property except the physical property'covered by the Old <'olony Trust Com¬
pany's niortsrag
By consent of 'O'lr.aal for these com¬

panies their hills \\<rc consolidated with
the foreclosure bill brought a year ago
by tii 11 rmlngham Tt ust and Savings
Company.
Judge 8lbl»> ordered that Col. B. 1.

'lugg, tin receiver in charge undf the
Blimingha-n Tirst and Savings Coin-
pany's fcrwloaure brought a year ago.
should continue In charge ;ind continue
operation of the to id pending the rtns
determination of the foreclosure

Hwcuow Hit Peak. AYTiIIb
Earnings Moro I han Dou-

l>lo Those of 1920.

The revenues of the New Tork J.eis-
phone Company were last year the larg¬
est in it- history and Us earnings mo.
than double those of 1920, according to
its annual report made public yesterday.
The n<*t Income available for dividends
on its capital stock was $13,244,543, or
$S.29 a share, asamst $6,070,073. or
$4.04 a share, in 1920. The following
table compftr^B til* chief features of tnfc
income accounts of 19tl and 19-0.

1921.
.Operatmg revenue....

Opera tin* <xpen»es... W.M»».74» 8..4-->.t^pt,""- sftKJS ISi:.Net*r"»ni"n« 1.V.344.34S fcOWW
Surplus 400,2*1 .5,K9.P.T
.Deficit.
A tremendous increase in total ass°.®

and liabilities during the year is re¬
vealed in the balance ,-lieet, which shows
n total lit the enfl C,T ir>21 of »503,0».»,-
Ml, against $418,409,321 a year earlier.
A comparison of the principal items or
the balance sheet ia given in the follow-
ins tabulation :

A33ETF.
1921. 19-8-

.0Heal tstate $M.»tt.t,43« KS2.VS4jJ.£»riant, tr
Huppile*. 1^) i'ta-VSi/-'«¦!% 1 ft.041.090 ftJaJ.WlHsr.:::::::-. sss &ss

LIABlMTfKS.
Capital utock "K'wBonded debt 1 «?.'&?£;,:&$? Ito&wn7*vrT, *

.... KS.512..VH4 79.4U.0ai
Surplus ........! . 32.W1 .493 S2,G0B,t'J2

At the close of 1921 there were
1 !t0.'i.033 stnttlons directly operated by
the company and its lucal c»""ec
companies, an increase of lo 1.9 <8. The
service maintained throughout the >ear
V as in general satisfactory, H. r .

Thurber. Its president, declared in his
report. and no efforj was being spared,
he added, to maintain the grade of ser¬vice demanded by subscribers and the
general public.

,.n.Authough demand for new j"81*11*tlons last year continued to be very
great. Mr. Thurb.-r said, the company
had been able, through additional faelll-
tle« to make considerable improvement
toward reducing the number of pending
implications. Gross construction ex¬penditures totaled $4 4,000,000 in 1.'-
and during 1922. it is expected, addi¬
tional central facilities in progress in
thi* city will be completed and placed
in service.

SOO DECLABES DIVIDENDS.
Will ray - Per Cent. Seml-Anna-

nlly on Common «nd Preferred.

The Soo railway s directors have de¬
clared semiannual dividends of-P«r
cent, on Its common and preferred
stocks, payable on April U to \U share¬holders of record on March 1
company has been paying 3", per cent,
.semi-annually on both of those stocks.

Although the action «>f the board was
something of a surprise to «he financial
community yesterday, the probabilitj ot
9 reduction in dividends *as forecast Iy
the company's operating resulU of last
5<

According to reports to the Interstate
Commerce CommiiMilQii the road haaa
net operating deficit of *189.983 for 1931
contracted with net operating Income u.l°93? 4 In 1920. Its gross revenues
dropped from $49,162.7^6 in 1920 to
S4"t38 421 in reflection of conditionsobtaining in the agricultural i^ustrjof the Northwestern territory particu¬
larly in North Dakota.

APPROVE l>. t". R. BAliB.
Prrrr.oiT. March 11.stockholders of

the Detroit I'nlted Railroad approved to-
<Jav the agreement by which the city o
Detroit would punhase «x>mpany s < ty
line, for $19,850,000. A special election
has been called for April 17. when the
proposed purchase will be submitted to
the voters.

EQUIPMENT TRUSTS.
(Quoted on a per~*nta~e hiatal.

Maturl'v. Rate. Rid, A»k.
A»<*h., Top. a s Pe.nw3-.ri »i 5.4.1 .-...is
Atlan. Coaat Une.. 192S.1.1 n .1 MO VIO
Atlan. Coaat Mm ,l923-t4 f><4 5.7-1 yho
Baltimore A Ohio.. 192.-27 4',i li.OO r. flS
Baltimore A Ohio. ..192.1 31 1 ,1.9.1 5.fl.1
B-Hd.-h-m Jj»wl. ...1W2-W* 7 4.7.1 4.2S
Muff. Roch. * I*... 1fl22-.tr, 4'4-rv-fi 5.71 "SO
Canadian Pacific. ..JK2-33 4'^-fl " A.*. 5.flC
Cent. It. n. of N. J. 1923 3.1 « :,.70 5.35
Ch-eapeak.- * Ohio. 1923 31 0-0',i :,.«.1 W)
Chicago. Bur A Q.. 1923 3.1 « 5.4.1 5.38
Chicago A N. W 1922-23 4'i r.,70 5 25
Chicago 4 N*. W 1923-3.1 5 5.S5 3.40
Chicago A N. W 1925-3(1 MO -,.,50
Chi., It. I*!. * Pac. 1922-27 4'4-j 4 01 r.,70
Chi., ft. I. * I'*!... 1923-11 rt .100 r. flfl
CUI.. St. I.. A N. (>.1923 24 .1 .19.1 (,'«
C.. C.. C A St. L..1922-29 3-4 I V. .1.10
Del. J- lludaon 1923 3.1 0 r. 71 1.40
Krl- Kail road 1922-2* 4',-j-fl M.20 .I TS
(Jrt. Northern R».v.1923-3.1 U .1.7.1 VN
Illinois Central 1922-27 4V5 &7Q 5.25
Illlnuta Central 1923-3.1 « .1.71 .ISO
llliitol* Central I93.V30 <14-7 .1.70 H«1
Loulevllle A Na <li.. 1922-23 5 .1 7« 1.25
Loulavllle A Na«!i.. 1921-3"' .1 P.75 .1. 10
LoulKvllle A Ka*h.. i#22 M 4U 5.70 5.50
Ml-hlgan Ontral. 1922-3.1 5-4 5.S3 J W)
M. St. P. * S3. M 1922-24 4H-5 4 00 p 46
M St r. A S S. M. 1922 33 4 «Vi-7 fl.00 &.I0
Mo . Kan. A T«aa. 1922 24 .1 ft.50 « 'V
Nat l Steel Car I, .1922 2* « M.50 7.50
N- w York Central 1922-32 4'j-3 5.73 r. VI
New York Cen'e-tl. .1923-13 4 .1 S.I O.OO
New York Central .1923-31 7 r. MO .,.40
N. v.. N H. * H.. 1922 29 4%-5-fi ti.fio fi 00
Norfolk A Weatorn 1922-24 4'* 1.70 Ml
Norfolk A Weatern 1923-83 4 5 70 R 36
Northern Pacific. 1922-30 7 G.MO p.MO
Pac. Krult i;*pre»a 192.1-35 7 5.73 5 10
Pern. <l«n. Freight 1922 23 I-I* 5.73 ' :>5
I .-mi. Uailroad. 1923-3.1 0 1.M.1 :. t«0
Pare Marquette.. .1923 31 4 r.9«> .1 (.1
Pitta. A l.ake KrU. .1923 3.1 4 4fc -1.S.1 5.50
Beading Company.. 1922 27 4'* 5.7.1 1.40
Seaboard Air I.lne 1922 27 4'-.5-< 0 30 j./wj
Southern l«aclftc... .1922 21 I'Z 5.73 Vy5
Southern Pacific 1923 31 4-Y 5.70 r. JO
Southern Railway. .1032-24 4!,j-5 4.10 5.70
Southern Railway 192.1-35 4 5 90 5.45
St. !,. A San Fran 1923 35 4 5.90 ».4fi
CnlOli Pa.'lflc 1924-3.1 7 5.4.1 5 37
Virginian Railw ay 1922 3.1 6 0.00 .1.45

EX DIVIDEND TABLE.
March 13-

Atnerlcan I.ocomotl\e
AtiK-rlean Ipromotive pf
Kl#etrl<- Storage l'.atter>-
Electric Storage Battery pf
March 1*

Bethlehem Steel "A"
Bethlehem Sleet "B"
Bethlehem Steel, 7Mfc. pf
Bethlehem Steel. *1. pf
N. V.. Lackawanna A Weatarn R. R..
South Penn OH
March 15-

Allled ChemUal A Dye Corp. pf.......
American Car and Foundry
American Car A Foundry pf
American Steel Foundrlea pf
CruWble Steel pf
'.eiieral Arwrlcan Tank Car pf
Oulf S'atea S"-el lat pf
Manhattan Shirt pf
So. Weal Pentt Pipe t.lnea
Ptandanl OH of Kentucky
Match 14-

Lehlgh Valley C«>al Salea
March 17

American Telephone A Telegrarh
Penn«ylvaula Water A Power Co
Rallwa> 8t<-« I Spring

3.00
3.0Q

1.23
1 25
1.73
2 00
1 23
1 54

1.7#
3 00
1.73
1.75
1.73
1 7(1
l.TS
1 7.1
1.00
8.00

.00

3 23
1.75
2 00

1HW K1HI.AM) Mil.I, MTOCK4.
BOSTON. March 11 'ale* of manufacture
np atoi ><a here la«t week Include

Bid. Aak.
I* N'aumKeag
2", Sen l.owell
3 Pepp^rell
2 Saco l>ow ell ..

'.1 I'. S. 1Ver*te«J. 1 pf..
,-n Ludlow
20 Nanmkcnga.,

I Bate* (half «hare*).
.M 1*. S Wnratf«t, I uf

2i 10 F i*. 'Vorateit. ,.,

:'n I'h-, B. and Sit) ft.
,1 rirnner

.137
.. .179
... i'<7H
... II
... t.iO
.. 223*4
:::4fiu
... Iflr

'i1»k

22 4-4
13M»,
1T9t,
l«u,
lis.

12*
224',
ll->«

20c
91
133


